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JEL classiﬁcation: G3, L1, L2
§陻貤讆苍鏺陻荁荶莉荃荨莊荔腛荠貤讆辊軥跃腵諩识鎝躡赜醢閪郍裏裵觯腶苅赳苈苭苪芽貤讆
腵蹳迪讣醈苆諩识识郑腶 腩 腷觤芪趑諩识苉芨芯苩鎝躡赜醢苌闏覻苆邶蹙邫苌論豗苉論芷苩銲趸貤讆
(2)腸釦 5 迍腁譀詂違讻讦觯豯跏貤讆辊 2002 鑎 3 貎腪苉见镍轃邳苰见芦芽苠苌苅芠苩腂荁荶莉
荃荨莊荔腛荠貤讆辊苈苧苑苉豯跏蹙识迈諩识鎝豶躺苦苨醽釥苈芲讦韍苰鎾腁 腷諩识誈鎮諮陻銲趸腸
苌賂镛苰鞘靰芳芹苄芢芽芾芢芽花苆苉野芵苄遛芭誴軓芷苩腂苜芽腁陻貤讆苍腁跠鉣陀遬鏺陻鎝豶
讦觯苦苨鎝豶貤讆辕邬腩閽邬 13 鑎鍸腪苰軳芯苄芢苩腂花苌迪苰芩苨苄誴軓苌裓苰镜芵芽芢腂諩识軻襶苆閉跂 1
1 苍芶苟苉
“Happy families are all alike; every unhappy family is un-
happy in its own way.”





















苩諩识苌芤芿腁轝识裵 50 遬裈迣芩苂躑陻诠苜芽苍软躑诠 3 郧障襾裈迣苌觯軐
酓苄苰銲趸野进苆芵苄芢苩腂花苪苍腁荔莓荶莋銲趸苅苍苈芭腁裪鋨苌邅辀苰
隞芽芷酓苄苌諩识苰野进苆芵苄芢苩苆芢芤裓隡苅苍躻詆銲趸苅芠苩腂荔莓荶
莋荔荃荙苍詥鑎芨芨苦芻 26000 軐苅芠苩腂銲趸趀雚苆芵苄苍 (1) 諩识苌郝鞧
豠釔腁郝鞧躞諺腁(2) 躖识酧遄腅轝识裵邔腁(3) 躑蹙腅閉跂芨苦苑躑陻苈苧苑




















































9319 苆銴裀酓苈跠隱鏠靥苌諩识苠販苧苪苩腂躩賈躑陻铤鞦 (ocratio) 苍躩賈
躑陻腩醍躑陻腼閉跂腪苰醍躑蹙苅誄苁芽苠苌苅芠苨腁裪铊鍉苉苍躩賈躑陻铤
鞦芪趂芢苙苇裀酓邫芪趂芢花苆苰裓隡芵苄芢苩腂閽诏苍 0.27 苅芠苩腂躩賈躑
陻铤鞦苌鞠闔芵苌蹷镗芪閉跂躑蹙铤鞦 (daratio) 苅芠苩腂花苪苍閽诏 0.7 艕苅
躩賈躑陻铤鞦苆芽芵趇苭芹苩苆苙苚艐苉苈苩腂芢苜苐苆苂苌閉跂蹷镗苍閉跂





















苌豯襣苢荴荀荃荩莓荘苌邢詅苅苍 ROA 苢 ROE 苉論道芪閥苭苪苄芢苩腂芵芩
芵釦 4 郟苌譣顟苅难苧芩苉苈苩苦芤苉軻襶鞦苌蹷镗苆芵苄觤腘苌離釨裓躯苉
2軀跛苉苍腁 腷趑隯豯跏豶蹚鑎闱閽邬 14 鑎铅腩2002腪 腸 腩鏠詴镻腪苦苨蹙识闊 GDP 荦荴莌腛










荁 (sh1) 苆芻苌荮腛荴荂莓荟腛莋蹷邔 (hi1) 苅芠苩腂辤镩钄迣荖荆荁苌閽诏苍
0.0027 苅芠苨腁跅辬芪 0腁跅釥芪 0.74 苆苈苁苄芢苩5腂钄迣荖荆荁苌鏱迦苰见
蹚芵芽苠苌芪荮腛荴荂莓荟腛莋蹷邔苅芠苨腁轗銆鍸苰醪苩諈闖苈蹷镗苆芵苄




鞦 (Debt/Asset)腁躩賈躑陻铤鞦 (Equity/Asset)腁閉跂铤鞦 (Debt/Equity)腁
荌莃 荢荖莅腛躑蹙铤鞦 (Cashﬂow/Asset) 苅芠苩腂蹙识酓里苅苝芽迪趇腁閉跂
躑蹙铤鞦苍雱 0.67腁躩賈躑陻铤鞦苍雱 0.37腁閉跂铤鞦苍 1.80腁荌莃 荢荖莅腛
躑蹙铤鞦苍 0.06 鋶鍸苆苈苁苄芢苩腂花苪苰荸莓荠荽腛荎苆芵芽迪趇腁閉跂躑












荶莋苌銆苅詏苪鉬 (閽诏鉬芩苧镗辀闎趷腩σ腪苌 4 鑻苌閝苰銴芦苩苠苌) 苰鑲
辜芵苄豶蹚芵芽鎝豶韊苅芠苩7腂詏苪鉬苰辜芢芽荸腛荘苅芠苩閽诏钄迣趂軻襶
鞦苰镜 5 苅铤苗苄苝苩苆腁跅釥苌閽诏鉬苰譌類芵苄芢苩苌苍诠靚腅闛貯识腁
釦 2 裊芪赺识腁釦 3 裊芪鍤譃腅荋荘腅鑍讟讋腅邅鎹识腁釦 4 裊芪覻詷赈识苆
苈苁苄芢苩腂譴苉跅鋡苌閽诏鉬苍酀裛赈识苅芠苨腁跅鋡芩苧釦 2 裊苍鍓赼识腁









































8花苌離釨苰辉苟苉鋱躦芵芽苌苍 Averch and Johnson (1962) 苅芠苩腂跅诟苉躊苩苜苅苌花
苌荁荶莍腛荠苌適鍗苉論芵苄苍腁Spulber(1989)腁邴雬 (1993)腁荧莌荃莓 (1998) 苈苇苰蹑迆腂
9花花苅苌莂荦莋苍 Martin (2002) 芨苦苑辬鍣郘 (2001腁釦 3 迍) 苰蹑迆芵苄芢苩腂諩识軻襶苆閉跂 6
諩识苌鞘辁苍躟苌苦芤苉鋨譠芳苪苩腂
πi = p(Q)qi − Ci(qi)( 1 )











(1 + λi)qi + p(Q) −
∂Ci
∂qi
=0 ( 2 )
芽芾芵 λi ≡
∂Q−i












































荎莋荭腛诏赴苉鉂芷苩腩荎莋荭腛苌荐腛荘腪 腂λi = −1 苅芠苪苎腁i 軐苍躩軐芪邶蹙韊苰醝苢芷
苆莉荃药莋諩识芪鎯芶韊芾芯邶蹙韊苰貸苧芵腁蹙识酓里苌讟讋韊苍闏苧苈芢苆靜酺芵苄芢苩花苆
苉苈苩腂花苌躞苌诏赴苍誮酓讣醈诏赴苆裪鉶芷苩腩誮酓讣醈苌荐腛荘腪 腂λi =1苌躞苉苍 i 軐苌
邶蹙韊苌闏覻苉野芵苄莉荃药莋諩识苠酓芭鎯韊闏覻芳芹苩苌苅腁荽腛荐荢荧荖荆荁苍镳闏苅芠苩
腩貋釵苌荐腛荘腪 腂還醪鍉闏鎮苅苍 −1 ≤ λi ≤ 1 苰闯誇鍉苉赬鞶芵苄芨苨腁迣轱苌 3 荐腛荘苍芷
苗苄鏁軪荐腛荘苆芵苄袵芤花苆芪苅芫苩腂諩识軻襶苆閉跂 7
(6) 躮苦苨腁躟苌論豗躮芪鎱芯苩腂




H 芪醝见芷苩苌苍諩识邔 n 芪貸苩芩腁荽腛荐荢荧荖荆荁苌閪蹕芪釥芫芭苈
苩芩苌芢芸苪芩苌迪趇苅芠苩腂苜芽 σ2 ≥ 0腁H ≤ 1 苦苨腁躟苌論豗芪鎱芯苩腂
1
n








































12辬鍣郘 (2001, p.38) 苌鋨鞝 3 蝃腂
13裪铊鍉苉苍铯靰論邔芪辊非苅芠苩苆芷苪苎腁裶觊論豗苍趶闓芩苧襅闓腁芷苈苭芿腁賀詅铯靰
芪荽腛荐荢荧荖荆荁苰貈苟苄芢苩苆赬芦苧苪苩腂諩识軻襶苆閉跂 8
荽腛荗莓 (PCM) 苆賄苎苪苩腂花苪苍賀詅铯靰苉論芷苩苠苌苅芠苨賀詅 PCM
苆賄苔花苆苠芠苩腂閽诏 PCM 苍腩覿詩腜閽诏观闏铯靰 AC腪/覿詩苆鋨譠苅
芫腁郼豞莂荦莋苅苍 MCi 苍裪鋨苅腁賀詅 PCM 苆閽诏 PCM 苍裪鉶芷苩腂花
花苅腁賀詅 PCM 苌釣苭苨苉閽诏 PCM 苰蹧芢腁(9) 躮苌閪蹱腅閪闪苉邶蹙韊
苰迦芶苄躟苌苦芤苈論豗苰鎾苩腂


















proﬁt1 苰 (9) 躮苆 (10) 躮苉釣鏼芵苄邮鞝芷苩苆腁荾荎莍荰荬莋荦腛荞苰靰
芢芽軀还靰苌還豶躮苰鎾苩花苆芪苅芫苩腂





β > 0 苅芠苪苎腁荽腛荐荢荧荖荆荁芪趂芯苪苎趂芢苙苇腁軻襶鞦苍趂芢花苆
苰裓隡芷苩腂花苌貋觊苌邸鍸苍芢芩苉鍋郘苉荽腛荐荢荧荖荆荁 Si 芪醪鋨苅芫
苩芩苉芩芩苁苄芢苩腂跗芩芢辤镩閪韞芪苅芫苈芢迪趇苉苍蹙识荦腛荞苰靰芢












迣辸芳芹苩花苆苉苈苩腂Farrell and Shapiro(1990) 苍酓邶蹙苌賀詅鍉迣辸芪酓靝迨腩TS腪苰迣
辸芳芹苩苌苍 4Q/Q + 1













































l = V τ
u + 郟郅賸觊苌費距覿鉬 − 諩识豯襣腩鍼蹙腪莊荘荎苌諺釒荒荘荧
= V τ
u + τDebt− (ψDebt+ ωDebt2)+αi (13)
花花苅 V τ
l = 閉跂覺腩levered腪苅苌諩识覿鉬腁V τ
u = 隳閉跂覺 (unlevered)
苅苌諩识覿鉬17腁郟郅賸觊苌費距覿鉬苍 τDebt腁τ = 陀遬辊鎾郅鞦腁Debt =
閉跂蹣趂腁諩识豯鍼蹙腪莊荘荎苌諺釒荒荘荧苍腁韡芦苎腁閉跂苌 2 躟論邔腁




























芾芪腁軀还鍉苉苍芻苪苧苌闏邔苍諏蹀镳观鑜苈 latent variable 苅芠苩腂花花苅苍 Modigliani
and Miller (1958, p.277) 苌 Eq.(15) 苌鋨躮覻苉轝苁苄芢苩腂
19躑蹙苌鞬鎮邫苌離釨苰难躦鍉苉閪郍芵苄芢苩裪顁苌貤讆苉 Holmstr¨ om and Tirole (1993,
1996, 1997, 1998, 2001) 芪芠苩腂









釦 3 郟苌譣顟苰苓苜芦腁(12) 躮苆 (13) 躮苰軀还靰苉芳苧苉鏁鋨覻芵芽苠苌










profit1it = α + αi + βdlnKit + γdlnLit + φSit + δtaxit + ζtax2
it
+ ηDebt/Assetit + θ(Debt/Assetit)2 + ²it (14)
花花苅腁profit1=钄迣軻襶鞦腁dlnK = 軀躿靌豠賅鋨躑蹙邬銷鞦腁dlnL =
迭躞轝识軒邔邬銷鞦腁Sit = 辤镩钄迣荖荆荁腁tax = 軀賸郅鞦膁酤郅賶觛/(酤
郅賶觛腻郅裸賣鎖諺鞘襶)腁tax2 = 軀賸郅鞦苌 2 迦腁Debt/Asset = 閉跂躑蹙






郅鞦 (tax) 芨苦苑芻苌 2 迦 (tax2) 苰靰芢苄腁閉跂躑蹙铤鞦苆芻苌 2 迦苰鏠邶
闏邔腩铭醀跬闏邔腪苆芵苄袵芤腁醀跬闏邔陀荰荬莋還豶苰赳芤腂
profit1it = α + αi + βdlnKit + γdlnLit + φSit
+ ηDebt/Assetit + θ(Debt/Assetit)2 + ²it (15)諩识軻襶苆閉跂 12
酓里苌還豶貋觊苍镜 7 苉跚芹苄芠苩腂荰荬莋 A 苍镗辀荰荬莋還豶苌貋觊苅






























芻花苅腁躟苉荔莓荶莋苰軻襶鞦 ≥ 艏 苌铍裍苉賀鋨芵苄還豶苰赳苁芽苌芪腁
镜 8 苅芠苩21腂花苌荔莓荶莋苍酓里苌 82 腛芵苄芨苨腁荔莓荶莋諺諔銆腁雱 8







軀賸郅鞦苌 1 躟趀芪邳芩苧閉苉闏苭苁苄芢苩腂譴苉軀賸郅鞦苌 2 躟趀芪閉芩
苧邳苉闏苭苁苄芢苩腂




























































































芵芽芪腁family 苰 ﬁrm 苆鏼苪釖芦苩苆芻苌苜苜腁陻貤讆苌貋顟苉苈苩腂芷苈
苭芿“Happy ﬁrms are all alike; every unhappy ﬁrm is unhappy in its own
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迣迪荖荆荁 1991 1994 1995 1996 1997 1998 1999 2000
⠥
諩识邔 11 13 15 14 11 9 8 9
1 闏覻苈芵 0 3 10 10 10 7 6 5
鑟韑邅蹙识 90 8.89 遖譋蹑鏼 1 1 1 0541224
釞软 - 8354433
较醝 11 2 2 -1 -3 -2 -1 1
諩识邔 53 53 60 63 64 63 62 63
50 闏覻苈芵 03 24 24 95 35 15 74 8
赺识 481 6.24 遖譋蹑鏼 53 21 18 14 11 12 5 15
釞软 - 2 11 11 11 01 3 61 4
较醝 5 30731 - 1 - 11
諩识邔 242 494 511 488 459 464 418 387
90 闏覻苈芵 0 140 370 393 376 375 364 296
貚郝识 3,463 9.70 遖譋蹑鏼 2 4 2 3 5 4 1 4 19 58 38 95 49 1
釞软 - 102 124 118 112 84 100 122
较醝 242 252 17 -23 -29 5 -46 -31
諩识邔 1,302 1,325 1,430 1,413 1,420 1,461 1,479 1,414
120 闏覻苈芵 0 972 1,087 1,203 1,182 1,239 1,289 1,228
遈鞿镩邻醢识 11,244 7.19 遖譋蹑鏼 1,302 353 343 210 238 222 190 186
釞软 - 330 238 227 231 181 172 251
较醝 1,302 23 105 -17 7 41 18 -65
諩识邔 232 222 227 223 209 216 217 208
130 闏覻苈芵 0 179 192 195 186 186 193 186
裹鞿腅芽苎花腅躔鞿邻醢识 1,754 13.11 遖譋蹑鏼 232 43 35 28 23 30 24 22
釞软 - 5 33 03 23 72 32 33 1
较醝 232 -10 5 -4 -14 7 1 -9
諩识邔 626 480 457 428 433 404 375 333
140 闏覻苈芵 0 386 383 375 376 356 344 299
酀裛赈识 3,536 8.14 遖譋蹑鏼 626 94 74 53 57 48 31 34
釞软 - 240 97 82 52 77 60 76
较醝 626 -146 -23 -29 5 -29 -29 -42
諩识邔 519 556 563 532 502 457 410 355
闏覻苈芵 0 343 417 451 421 382 353 298
3,894 2.85 遖譋蹑鏼 5 1 9 2 1 3 1 4 68 18 17 55 75 7
釞软 - 176 139 112 111 120 104 112
较醝 519 37 7 -31 -30 -45 -47 -55
諩识邔 189 172 193 175 184 177 169 160
闏覻苈芵 0 123 139 154 143 148 143 135
1,419 2.68 遖譋蹑鏼 189 49 54 21 41 29 26 25
釞软 - 6 63 33 93 23 63 43 4
较醝 189 -17 21 -18 9 -7 -8 -9
諩识邔 228 206 200 198 194 192 185 181
闏覻苈芵 0 141 154 166 151 148 156 147
1,584 5.56 遖譋蹑鏼 228 65 46 32 43 44 29 34
釞软 - 8 75 23 44 74 63 63 8
较醝 2 2 8 - 2 2- 6- 2- 4- 2- 7- 4
諩识邔 426 452 464 454 458 451 447 440
闏覻苈芵 0 348 388 402 397 403 400 386
3,592 7.18 遖譋蹑鏼 426 104 76 52 61 48 47 54
釞软 - 7 86 46 25 75 55 16 1
较醝 426 26 12 -10 4 -7 -4 -7
諩识邔 670 722 785 784 806 848 848 825
闏覻苈芵 0 512 618 687 695 726 752 727
6,288 4.21 遖譋蹑鏼 670 210 167 97 111 122 96 98
釞软 - 1 5 8 1 0 49 88 98 09 6 1 2 1
















苰辜芭腪迣迪荖荆荁 1991 1994 1995 1996 1997 1998 1999 2000
⠥
諩识邔 920 942 982 986 956 944 971 944
闏覻苈芵 0 762 843 886 873 857 876 841
7,645 20.43 遖譋蹑鏼 920 180 139 100 83 87 95 103
釞软 - 158 99 96 113 99 68 130
较醝 920 22 40 4 -30 -12 27 -27
諩识邔 61 59 57 58 57 59 57 55
闏覻苈芵 04 75 05 15 35 25 25 3
463 14.25 遖譋蹑鏼 6 1 1 2774752
釞软 - 1 4965574
较醝 61 -2 -2 1 -1 2 -2 -2
諩识邔 607 639 673 683 692 686 709 688
闏覻苈芵 0 444 505 573 582 591 614 577
5,377 7.48 遖譋蹑鏼 607 195 168 110 110 95 95 111
釞软 - 163 134 100 101 101 72 132
较醝 607 32 34 10 9 -6 23 -21
諩识邔 152 151 155 154 155 151 145 143
闏覻苈芵 0 111 125 137 130 132 133 124
1,206 13.10 遖譋蹑鏼 152 40 30 17 25 19 12 19
釞软 - 4 12 61 82 42 31 82 1
较醝 152 -1 4 -1 1 -4 -6 -2
諩识邔 58 52 47 43 43 46 38 40
闏覻苈芵 03 93 73 63 63 43 43 1
367 1.91 遖譋蹑鏼 58 13 10 7 7 12 4 9
釞软 - 1 9 1 5 1 179 1 27
较醝 58 -6 -5 -4 0 3 -8 2
諩识邔 644 647 655 643 624 604 572 554
闏覻苈芵 0 486 537 562 532 538 512 479
4,943 9.75 遖譋蹑鏼 6 4 4 1 6 1 1 1 88 19 26 66 07 5
釞软 - 158 110 93 111 86 92 93
较醝 644 3 8 -12 -19 -20 -32 -18
諩识邔 456 421 443 430 426 408 388 411
闏覻苈芵 0 314 345 377 361 350 346 336
3,383 13.30 遖譋蹑鏼 456 107 98 53 65 58 42 75
釞软 - 142 76 66 69 76 62 52
较醝 456 -35 22 -13 -4 -18 -20 23
諩识邔 331 336 350 335 323 340 332 328
闏覻苈芵 0 247 276 292 284 280 290 280
2,675 11.25 遖譋蹑鏼 331 89 74 43 39 60 42 48
釞软 - 8 46 05 85 14 35 05 2
较醝 331 5 14 -15 -12 17 -8 -4
諩识邔 997 987 1,052 1,036 1,015 1,043 1,022 1,001
闏覻苈芵 0 650 778 862 838 840 884 828
8,153 7.98 遖譋蹑鏼 997 337 274 174 177 203 138 173
釞软 - 347 209 190 198 175 159 194
较醝 997 -10 65 -16 -21 28 -21 -21
諩识邔 1,555 1,575 1,654 1,662 1,676 1,654 1,628 1,632
闏覻苈芵 0 1,120 1,266 1,385 1,359 1,382 1,402 1,361
13,036 12.83 遖譋蹑鏼 1,555 455 388 277 317 272 226 271
釞软 - 435 309 269 303 294 252 267
较醝 1,555 20 79 8 14 -22 -26 4
諩识邔 1,960 1,991 2,104 2,113 2,092 2,069 2,049 2,032
闏覻苈芵 0 1,450 1,631 1,785 1,774 1,782 1,794 1,688
16,410 11.36 遖譋蹑鏼 1,960 541 473 328 318 287 255 344
釞软 - 510 360 319 339 310 275 361

























铱鍓诠醮邻醢识迣迪荖荆荁 1991 1994 1995 1996 1997 1998 1999 2000
⠥
諩识邔 1,098 1,154 1,201 1,189 1,188 1,199 1,183 1,121
闏覻苈芵 0 856 958 1,035 1,024 1,036 1,043 983
9,333 11.60 遖譋蹑鏼 1,098 298 243 154 164 163 140 138
釞软 - 242 196 166 165 152 156 200
较醝 1,098 56 47 -12 -1 11 -16 -62
諩识邔 365 337 357 379 365 367 367 354
闏覻苈芵 0 240 262 306 297 300 307 292
2,891 10.93 遖譋蹑鏼 365 97 95 73 68 67 60 62
釞软 - 125 75 51 82 65 60 75
较醝 365 -28 20 22 -14 2 0 -13
諩识邔 292 305 334 333 286 299 270 267
闏覻苈芵 0 152 191 233 212 210 222 188
2,386 10.73 遖譋蹑鏼 292 153 143 100 74 89 48 79
釞软 - 140 114 101 121 76 77 82
较醝 292 13 29 -1 -47 13 -29 -3
諩识邔 22 41 41 31 51 41 4 1 0 4
闏覻苈芵 0 2 10 11 11 13 12 9
200 23.00 遖譋蹑鏼 2 2 242412 9 5
釞软 - 0 1 432225
较醝 2 22 -10 -1 2 -1 0 90
諩识邔 35 82 88 81 94 77 76 80
闏覻苈芵 01 76 66 67 06 55 95 2
613 5.06 遖譋蹑鏼 35 65 22 15 24 12 17 28
釞软 - 1 81 62 21 12 91 82 4
较醝 35 47 6 -7 13 -17 -1 4
諩识邔 6,838 6,938 7,120 7,122 7,028 6,908 6,803 6,408
闏覻苈芵 0 5,023 5,614 5,998 5,926 5,845 5,825 5,495
55,165 6.97 遖譋蹑鏼 6,838 1,915 1,506 1,124 1,102 1,063 978 913
釞软 - 1,815 1,324 1,122 1,196 1,183 1,083 1,308
较醝 6,838 100 182 2 -94 -120 -105 -395
諩识邔 3,197 3,293 3,638 3,735 3,606 3,680 3,587 3,523
闏覻苈芵 0 2,389 2,741 3,070 3,001 3,053 3,038 2,903
28,259 6.98 遖譋蹑鏼 3,197 904 897 665 605 627 549 620
釞软 - 808 552 568 734 553 642 684
较醝 3,197 96 345 97 -129 74 -93 -64
諩识邔 43 72 65 58 383 425 427 422
闏覻苈芵 02 73 93 63 9 2 9 8 3 3 6 3 2 0
1,895 10.18 遖譋蹑鏼 43 45 26 22 344 127 91 102
釞软 - 1 63 32 91 98 58 9 1 0 7
较醝 43 29 -7 -7 325 42 2 -5
諩识邔 779 1 1623 9 6
闏覻苈芵 04483122
141 17.02 遖譋蹑鏼 7353311 9 4
釞软 - 3318501
较醝 7022 - 5 - 41 9 3
諩识邔 17 27 27 25 23 31 28 46
闏覻苈芵 0 4 16 16 15 14 19 17
224 12.05 遖譋蹑鏼 17 23 11 9 8 17 9 29
釞软 - 1 31 11 11 0 91 21 1
较醝 17 10 0 -2 -2 8 -3 18
諩识邔 212 544 526 492 484 522 554 3,031
闏覻苈芵 0 124 359 365 318 369 399 370
6,365 7.49 遖譋蹑鏼 212 420 167 127 166 153 155 2,661
釞软 - 88 185 161 174 115 123 184
较醝 212 332 -18 -34 -8 38 32 2,477
























































Variable Obs Mean Std. Dev. Min Max
d47 183,889 387.70 1,594.25 50.00 82,000.00
d58 183,755 8,296.37 75,466.07 -9.00 13,700,000.00
d62 183,774 18,080.15 134,478.60 0.00 14,300,000.00
d63 183,814 12,274.21 96,485.03 0.00 12,400,000.00
d64 183,384 4,093.77 45,827.44 0.00 9,375,214.00
d65 183,845 8,188.63 57,393.97 0.00 4,540,595.00
d66 179,039 785.92 7,198.12 -9,332.00 788,532.00
d70 183,889 22,708.38 213,477.60 57.00 15,900,000.00
d77 183,886 571.89 5,442.48 -114,920.00 625,640.00
d78 183,889 190.42 4,007.91 -790,064.00 365,140.00
d86 183,206 517.49 5,388.96 0.00 948,547.00
d87 157,828 109.65 1,346.77 0.00 358,101.00
d96 155,440 152.74 1,987.97 0.00 394,553.00
d97 154,421 99.16 633.49 0.00 47,949.00
sh1 178,929 0.00 0.01 0.00 0.74
hi1 178,929 0.03 0.03 0.00 0.74
roa 183,751 0.03 0.11 -20.94 12.84
profit1 183,889 0.01 0.05 -0.72 0.72
profit2 183,754 0.01 0.07 -7.10 6.87
tax 157,470 0.29 1.93 -162.00 288.00
tax2 157,470 3.81 271.64 0.00 82,944.00
specials 157,826 284.31 3,637.72 -241,429.00 738,481.00
speratio 157,269 -0.04 8.73 -1,082.50  824.00
daratio 183,754 0.76 0.31 0.00 16.69
daratio2 183,754 0.68 1.78 0.00 278.71
dqratio 178,991 5.46 91.74 -5,786.50 22,943.00
dqratio2 178,991 8,445.79 1,300,033.00 0.00 526,000,000.00
liqratio 183,620 1.60 25.83 0.00 9,319.00
ocratio 179,019 0.27 0.32 -15.68 10.54
 镜艓†蹙识闊跠隱蹷镗
Debt Equity Debt Cashflow Debt Equity Debt Cashflow
Asset Asset Equity Asset Asset Asset Equity Asset
1991 n.a. n.a. n.a. 0.036 1991 n.a. n.a. n.a. 0.073
1994 0.896 0.167 5.353 0.026 1994 0.572 0.451 1.268 0.052
1995 0.738 0.342 2.157 0.068 1995 0.693 0.356 1.945 0.051
1996 0.767 0.284 2.696 0.064 1996 0.706 0.346 2.039 0.063
1997 0.717 0.390 1.837 0.058 1997 0.704 0.379 1.857 0.033
1998 0.764 0.357 2.141 0.099 1998 0.677 0.349 1.937 0.019
1999 0.895 0.126 7.119 0.045 1999 0.651 0.374 1.742 0.055
2000 0.713 0.304 2.348 0.033 2000 0.678 0.324 2.091 0.045
1991 n.a. n.a. n.a. 0.141 1991 n.a. n.a. n.a. 0.079
1994 0.574 0.470 1.222 0.079 1994 0.620 0.409 1.516 0.051
1995 0.537 0.540 0.994 0.080 1995 0.677 0.355 1.910 0.046
1996 0.411 0.634 0.648 0.150 1996 0.633 0.399 1.587 0.063
1997 0.408 0.677 0.603 0.131 1997 0.606 0.434 1.395 0.052
1998 0.396 0.664 0.597 0.102 1998 0.615 0.412 1.492 0.019
1999 0.366 0.712 0.514 0.122 1999 0.589 0.437 1.346 0.040
2000 0.370 0.658 0.562 0.183 2000 0.573 0.427 1.341 0.053
1991 n.a. n.a. n.a. 0.077 1991 n.a. n.a. n.a. 0.078
1994 0.752 0.273 2.754 0.065 1994 0.724 0.314 2.305 0.040
1995 0.691 0.338 2.046 0.046 1995 0.730 0.339 2.154 0.065
1996 0.691 0.333 2.077 0.045 1996 0.733 0.354 2.073 0.065
1997 0.645 0.381 1.694 0.046 1997 0.731 0.367 1.991 0.064
1998 0.625 0.399 1.565 0.041 1998 0.724 0.353 2.051 0.051
1999 0.622 0.396 1.571 0.044 1999 0.705 0.340 2.071 0.061
2000 0.634 0.367 1.729 0.046 2000 0.713 0.337 2.115 0.072
1991 n.a. n.a. n.a. 0.083 1991 n.a. n.a. n.a. 0.089
1994 0.607 0.441 1.378 0.066 1994 0.631 0.411 1.536 0.078
1995 0.614 0.439 1.400 0.067 1995 0.602 0.438 1.374 0.084
1996 0.597 0.460 1.297 0.068 1996 0.578 0.472 1.224 0.090
1997 0.612 0.445 1.377 0.067 1997 0.601 0.451 1.331 0.086
1998 0.627 0.421 1.488 0.071 1998 0.589 0.457 1.290 0.081
1999 0.600 0.446 1.344 0.079 1999 0.578 0.466 1.240 0.085
2000 0.607 0.430 1.412 0.070 2000 0.544 0.484 1.123 0.085
1991 n.a. n.a. n.a. 0.088 1991 n.a. n.a. n.a. 0.085
1994 0.555 0.503 1.103 0.085 1994 0.582 0.453 1.286 0.069
1995 0.571 0.481 1.189 0.077 1995 0.571 0.476 1.199 0.082
1996 0.565 0.490 1.152 0.076 1996 0.561 0.485 1.155 0.087
1997 0.555 0.493 1.126 0.080 1997 0.549 0.504 1.090 0.087
1998 0.550 0.499 1.102 0.085 1998 0.522 0.536 0.975 0.088
1999 0.561 0.490 1.146 0.092 1999 0.519 0.526 0.987 0.094
2000 0.570 0.477 1.196 0.071 2000 0.494 0.541 0.914 0.097
1991 n.a. n.a. n.a. 0.051 1991 n.a. n.a. n.a. 0.047
1994 0.703 0.331 2.124 0.025 1994 0.810 0.244 3.318 0.054
1995 0.682 0.359 1.898 0.026 1995 0.816 0.241 3.392 0.042
1996 0.671 0.372 1.802 0.039 1996 0.826 0.227 3.645 0.040
1997 0.669 0.365 1.833 0.043 1997 0.832 0.204 4.088 0.036
1998 0.667 0.366 1.820 0.030 1998 0.838 0.197 4.257 0.032
1999 0.638 0.394 1.618 0.041 1999 0.838 0.203 4.133 0.046
2000 0.649 0.366 1.771 0.039 2000 0.825 0.195 4.225 0.044
1991 n.a. n.a. n.a. 0.054 1991 n.a. n.a. n.a. 0.094
1994 0.757 0.261 2.906 0.022 1994 0.662 0.392 1.692 0.062
1995 0.613 0.404 1.516 0.039 1995 0.660 0.401 1.647 0.074
1996 0.586 0.431 1.358 0.037 1996 0.659 0.397 1.659 0.080
1997 0.587 0.433 1.356 0.037 1997 0.641 0.424 1.514 0.075
1998 0.614 0.401 1.529 0.028 1998 0.629 0.428 1.469 0.070
1999 0.612 0.399 1.533 0.037 1999 0.618 0.426 1.451 0.080

























镩邻醢识Debt Equity Debt Cashflow Debt Equity Debt Cashflow
Asset Asset Equity Asset Asset Asset Equity Asset
1991 n.a. n.a. n.a. 0.079 1991 n.a. n.a. n.a. 0.081
1994 0.604 0.432 1.399 0.065 1994 0.617 0.427 1.447 0.068
1995 0.569 0.482 1.179 0.082 1995 0.614 0.455 1.349 0.081
1996 0.558 0.509 1.097 0.094 1996 0.611 0.457 1.337 0.085
1997 0.545 0.519 1.051 0.090 1997 0.605 0.464 1.305 0.083
1998 0.534 0.527 1.013 0.079 1998 0.611 0.445 1.373 0.060
1999 0.511 0.531 0.962 0.084 1999 0.601 0.450 1.335 0.071
2000 0.496 0.536 0.924 0.088 2000 0.594 0.468 1.270 0.089
1991 n.a. n.a. n.a. 0.050 1991 n.a. n.a. n.a. 0.100
1994 0.706 0.312 2.266 0.029 1994 0.593 0.447 1.325 0.073
1995 0.719 0.296 2.431 0.034 1995 0.579 0.484 1.196 0.081
1996 0.691 0.328 2.110 0.048 1996 0.576 0.483 1.193 0.094
1997 0.707 0.313 2.260 0.036 1997 0.565 0.502 1.126 0.096
1998 0.710 0.302 2.351 0.036 1998 0.562 0.499 1.127 0.082
1999 0.635 0.375 1.692 0.046 1999 0.547 0.504 1.085 0.080
2000 0.631 0.336 1.879 0.049 2000 0.542 0.507 1.068 0.080
1991 n.a. n.a. n.a. 0.077 1991 n.a. n.a. n.a. 0.070
1994 0.669 0.377 1.771 0.035 1994 0.605 0.428 1.413 0.047
1995 0.663 0.397 1.668 0.059 1995 0.578 0.451 1.280 0.061
1996 0.649 0.420 1.547 0.062 1996 0.597 0.444 1.344 0.077
1997 0.640 0.425 1.506 0.054 1997 0.587 0.460 1.276 0.082
1998 0.635 0.431 1.471 0.045 1998 0.565 0.477 1.184 0.071
1999 0.638 0.405 1.573 0.051 1999 0.566 0.465 1.218 0.068
2000 0.625 0.419 1.494 0.065 2000 0.537 0.489 1.099 0.089
1991 n.a. n.a. n.a. 0.068 1991 n.a. n.a. n.a. 0.116
1994 0.724 0.321 2.253 0.018 1994 0.518 0.514 1.008 0.077
1995 0.711 0.354 2.005 0.043 1995 0.522 0.514 1.016 0.099
1996 0.701 0.352 1.992 0.050 1996 0.511 0.529 0.966 0.114
1997 0.699 0.349 2.002 0.047 1997 0.491 0.543 0.905 0.117
1998 0.719 0.327 2.198 0.026 1998 0.493 0.541 0.910 0.099
1999 0.707 0.338 2.089 0.039 1999 0.473 0.574 0.825 0.063
2000 0.694 0.343 2.024 0.053 2000 0.461 0.583 0.791 0.118
1991 n.a. n.a. n.a. 0.054 1991 n.a. n.a. n.a. -0.078
1994 0.715 0.328 2.178 0.046 1994 0.675 0.422 1.601 0.089
1995 0.707 0.354 1.998 0.058 1995 0.690 0.388 1.778 0.087
1996 0.696 0.361 1.925 0.069 1996 0.704 0.384 1.836 0.082
1997 0.735 0.338 2.174 0.056 1997 0.690 0.378 1.828 0.079
1998 0.722 0.349 2.067 0.046 1998 0.691 0.436 1.586 0.094
1999 0.722 0.338 2.137 0.047 1999 0.669 0.409 1.636 0.088
2000 0.702 0.360 1.948 0.059 2000 0.815 0.250 3.259 0.066
1991 n.a. n.a. n.a. 0.079 1991 n.a. n.a. n.a. 0.070
1994 0.627 0.415 1.511 0.055 1994 0.873 0.251 3.478 0.071
1995 0.623 0.426 1.465 0.063 1995 0.891 0.192 4.634 0.027
1996 0.616 0.438 1.406 0.065 1996 0.881 0.205 4.300 0.043
1997 0.618 0.433 1.428 0.052 1997 0.882 0.223 3.958 0.075
1998 0.603 0.443 1.363 0.051 1998 0.843 0.279 3.024 0.098
1999 0.611 0.430 1.419 0.057 1999 0.802 0.318 2.522 0.112
2000 0.604 0.424 1.424 0.056 2000 0.838 0.238 3.528 0.066
1991 n.a. n.a. n.a. 0.066 1991 n.a. n.a. n.a. 0.034
1994 0.636 0.393 1.618 0.039 1994 0.792 0.223 3.558 0.027
1995 0.637 0.390 1.631 0.054 1995 0.795 0.221 3.596 0.032
1996 0.628 0.404 1.555 0.062 1996 0.788 0.231 3.408 0.036
1997 0.625 0.416 1.500 0.059 1997 0.776 0.242 3.209 0.035
1998 0.599 0.441 1.360 0.045 1998 0.770 0.247 3.118 0.033
1999 0.596 0.437 1.365 0.044 1999 0.759 0.257 2.949 0.039



























邻醢识Debt Equity Debt Cashflow
Asset Asset Equity Asset
1991 n.a. n.a. n.a. 0.038
1994 0.776 0.259 2.998 0.039
1995 0.771 0.273 2.826 0.041
1996 0.767 0.279 2.752 0.048
1997 0.765 0.282 2.712 0.041
1998 0.763 0.285 2.682 0.041
1999 0.755 0.286 2.636 0.050
2000 0.738 0.297 2.489 0.048
1991 n.a. n.a. n.a. 0.105
1994 0.656 0.421 1.558 0.069
1995 0.634 0.441 1.440 0.075
1996 0.571 0.493 1.158 0.088
1997 0.571 0.496 1.151 0.081
1998 0.626 0.448 1.396 0.086
1999 0.614 0.457 1.343 0.094
2000 0.634 0.427 1.486 0.094
1991 n.a. n.a. n.a. 0.018
1994 0.861 0.147 5.848 0.018
1995 0.827 0.176 4.707 0.032
1996 0.792 0.236 3.357 0.032
1997 0.767 0.261 2.935 0.041
1998 0.765 0.260 2.936 0.040
1999 0.775 0.252 3.075 0.040
2000 0.950 0.065 14.673 0.008
1991 n.a. n.a. n.a. 0.000
1994 0.809 0.208 3.892 0.017
1995 0.853 0.173 4.924 0.002
1996 0.816 0.199 4.101 0.027
1997 0.853 0.166 5.142 0.025
1998 0.861 0.214 4.031 0.020
1999 0.770 0.259 2.973 0.051
2000 0.854 0.184 4.633 0.018
1991 n.a. n.a. n.a. 0.091
1994 0.731 0.334 2.192 0.059
1995 0.726 0.343 2.116 0.067
1996 0.703 0.350 2.007 0.071
1997 0.649 0.409 1.588 0.079
1998 0.627 0.421 1.491 0.090
1999 0.595 0.449 1.326 0.098
2000 0.835 0.279 2.996 0.118
1991 n.a. n.a. n.a. 0.063
1994 0.695 0.339 2.052 0.048
1995 0.690 0.353 1.958 0.056
1996 0.682 0.362 1.884 0.062
1997 0.674 0.372 1.814 0.060
1998 0.666 0.377 1.768 0.054
1999 0.655 0.383 1.709 0.060








Obs Mean Std. Dev. Min Max
1 鑟韑邅蹙识 79 0.0116 0.0369 -0.1099 0.1009
50 赺识 424 0.0276 0.0781 -0.4082 0.4590
90 貚郝识 3,219 0.0085 0.0322 -0.5985 0.5113
120 遈鞿镩邻醢识 9,936 0.0071 0.0399 -0.6574 0.4722
130 裹鞿腅躔鞿腅芽苎花邻醢识 1,521 0.0135 0.0477 -0.5502 0.5472
140 酀裛赈识 2,903 -0.0080 0.0744 -0.7083 0.4916
150 裟閞腅芻苌醼苌酀裛邻镩邻醢识 3,371 -0.0023 0.0544 -0.6718 0.4816
160 雘跞腅雘邻镩邻醢识腩视误苰辜芭腪 1,229 0.0041 0.0486 -0.5327 0.5031
170 视误腅醕铵镩邻醢识 1,355 0.0018 0.0538 -0.7132 0.2405
180 荰莋荶腅躆腅躆见赈镩邻醢识 3,162 0.0075 0.0417 -0.5335 0.6949
190 软铅腅裳跼腅鎯論顁蹙识 5,613 0.0130 0.0456 -0.7054 0.4783
200 覻詷赈识 6,714 0.0232 0.0531 -0.7149 0.5823
210 郎電邻镩腅郎鉙邻镩邻醢识 402 0.0110 0.0326 -0.2309 0.1354
220 荶莉荘荠荢荎邻镩邻醢识 4,767 0.0102 0.0394 -0.4198 0.5759
230 荓莀邻镩邻醢识 1,052 0.0111 0.0520 -0.5047 0.4531
240 苈苟芵詶腅鎯邻镩腅雑铧邻醢识 309 -0.0005 0.0597 -0.4446 0.2272
250 靱识腅鍹郎邻镩邻醢识 4,289 0.0065 0.0562 -0.6706 0.6683
260 鍓赼识 2,925 -0.0027 0.0526 -0.5018 0.5892
270 铱鍓诠醮邻醢识 2,339 0.0093 0.0502 -0.6582 0.4234
280 诠醮邻镩邻醢识 7,146 0.0094 0.0510 -0.6573 0.5814
290 裪铊譀詂諭误邻醢识 11,472 0.0079 0.0630 -0.7132 0.7165
300 鍤譃譀詂諭误邻醢识 14,418 0.0105 0.0546 -0.7000 0.6641
310 靁醗靰譀詂諭误邻醢识 8,232 0.0072 0.0408 -0.6214 0.5112
320 邸隧譀詂諭误邻醢识 2,524 0.0147 0.0577 -0.6629 0.2764
340 芻苌醼苌邻醢识 2,089 0.0104 0.0665 -0.6838 0.6014
350 鍤譃腅荋荘腅鑍讟讋腅邅鎹识 198 0.0234 0.0269 -0.0820 0.1023
400 襞靁腅鋊遍识 575 0.0059 0.0453 -0.4272 0.2273
480 覵钄识 48,298 0.0043 0.0312 -0.6950 0.6990
540 辬钄识 25,043 0.0012 0.0374 -0.6887 0.7215
600 裹遈鍘 1,841 -0.0009 0.0590 -0.6983 0.3803
620 诠靚腅闛貯识 133 0.0465 0.0772 -0.3274 0.2719
700 镳鎮蹙识 205 0.0199 0.0810 -0.2733 0.4286
715 荔腛荲荘识 6,106 0.0076 0.0782 -0.7172 0.7087
豶 183,889 0.0065 0.0470 -0.7172 0.7215
銍腪profit1 苍閽诏芩苧镗辀闎趷腩菐腪苌艓鑻铍裍鏠苉賀鋨腁芷苈苭芿腁  -0.7172  ≤ profit1 ≤ 0.7284腂  镜艕†钄迣軻襶鞦躞豮韱闏覻
1994 1995 1996 1997 1998 1999 2000
1 鑟韑邅蹙识 -0.008 0.018 0.026 0.008 0.009 0.029 -0.003 
50 赺识 0.024 0.025 0.040 0.028 0.017 0.036 0.022
90 貚郝识 0.011 0.008 0.009 0.008 0.008 0.009 0.006
120 遈鞿镩邻醢识 0.009 0.007 0.006 0.003 0.006 0.010 0.008
130 裹鞿腅躔鞿腅芽苎花邻醢识 0.013 0.016 0.014 0.017 0.014 0.010 0.011
140 酀裛赈识 -0.012 -0.016 -0.004  0.005 -0.015  0.001 -0.015 
150 裟閞腅芻苌醼苌酀裛邻镩邻醢识 -0.002  -0.006 0.003 0.001 -0.007 0.001 -0.005 
160 雘跞腅雘邻镩邻醢识腩视误苰辜芭腪 0.003 0.011 0.008 0.000 -0.014 0.012 0.010
170 视误腅醕铵镩邻醢识 0.001 -0.005 0.010 0.006 -0.010 0.002 0.009
180 荰莋荶腅躆腅躆见赈镩邻醢识 0.006 0.004 0.007 0.010 0.007 0.011 0.007
190 软铅腅裳跼腅鎯論顁蹙识 0.010 0.012 0.015 0.016 0.012 0.013 0.012
200 覻詷赈识 0.024 0.023 0.023 0.023 0.018 0.024 0.027
210 郎電邻镩腅郎鉙邻镩邻醢识 0.019 0.013 0.008 0.008 0.001 0.011 0.017
220 荶莉荘荠荢荎邻镩邻醢识 0.012 0.009 0.012 0.010 0.003 0.013 0.013
230 荓莀邻镩邻醢识 0.014 0.005 0.018 0.012 0.004 0.014 0.010
240 苈苟芵詶腅鎯邻镩腅雑铧邻醢识 -0.006  -0.004 0.006 -0.001  -0.009 0.011 0.002
250 靱识腅鍹郎邻镩邻醢识 0.006 0.007 0.012 0.011 -0.004 0.004 0.010
260 鍓赼识 -0.004 -0.001  0.009 -0.000 -0.019 -0.007  0.002
270 铱鍓诠醮邻醢识 0.006 0.008 0.015 0.015 -0.000 0.008 0.013
280 诠醮邻镩邻醢识 0.008 0.011 0.013 0.014 0.004 0.006 0.010
290 裪铊譀詂諭误邻醢识 -0.005 0.007 0.015 0.018 0.003 0.002 0.014
300 鍤譃譀詂諭误邻醢识 0.006 0.013 0.014 0.014 -0.000 0.009 0.016
310 靁醗靰譀詂諭误邻醢识 0.010 0.009 0.010 0.009 -0.000 0.005 0.009
320 邸隧譀詂諭误邻醢识 0.004 0.012 0.018 0.021 0.008 0.014 0.024
340 芻苌醼苌邻醢识 0.006 0.012 0.017 0.016 0.006 0.001 0.012
350 鍤譃腅荋荘腅鑍讟讋腅邅鎹识 0.030 0.027 0.022 0.022 0.020 0.029 0.022
400 襞靁腅鋊遍识 0.008 -0.002 0.009 0.011 0.007 0.006 0.003
480 覵钄识 0.004 0.005 0.006 0.004 0.001 0.004 0.005
540 辬钄识 0.001 0.003 0.005 -0.001 -0.001 -0.001  0.001
600 裹遈鍘 -0.000 -0.001 -0.003 -0.001 -0.007 -0.000  0.004
620 诠靚腅闛貯识 0.044 0.069 0.075 0.068 0.076 0.068 0.039
700 镳鎮蹙识 0.034 0.024 0.045 0.017 0.003 0.015 0.012
715 荔腛荲荘识 0.009 0.015 0.014 0.013 0.011 0.016 0.002镜艖†钄迣軻襶鞦還豶躮腩酓里腪










dlnk 0.0024    7.21     0.0024    7.27     0.1088    4.85    
dlnemp 0.0245    33.70     0.0245    33.72     0.1311    1.76    
sh1 0.0118    1.34     0.0170    1.96     0.1791    3.02    
daratio -0.0559    -104.03     -0.0559    -104.06     -0.0643    -1.37    
daratio2 0.0030    28.37     0.0030    28.37     -0.0081    -0.33    
tax 0.0006    10.32     0.0006    10.33     0.0185    1.35    
tax2 0.0000    -4.12     0.0000    -4.13     0.0002    0.49    
_cons 0.0473    123.99     0.0484    51.94     0.0530    2.48    
Diagnostic Test
Number of observation   
Number of groups (ari)
R-sq:     within 
    between
    overall




Breusch and Pagan Lagrangian
multiplier test for random effects:
Hausman specification test










dlnk -0.0107    -1.07     -0.0107    -1.07     3.9809    0.01    
dlnemp -0.0001    0.00     0.0000    0.00     -30.0068    -0.01    
sh1 -0.2053    -0.43     -0.2050    -0.43     -12.2009    -0.01    
daratio -0.0522    -0.09     -0.0519    -0.09     52.6929    0.01    
daratio2 -0.1370    -1.70     -0.1370    -1.70     -9.5881    -0.01    
_cons 0.1375    0.34     0.1378    0.26     -33.0761    -0.01    
Diagnostic Test
Number of observation   
Number of groups (ari)
R-sq:     within 
    between
    overall





銍艐腪腀铭醀跬闏邔膁 daratio腁 daratio2腂  醀跬闏邔膁dlnk腁 dlnemp腁 sh1腁 tax腁 tax2腂







F(32, 133910) =     0.98
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dlnk 0.0008    3.88     0.0008    3.92     0.1079    3.06    
dlnemp 0.0008    1.62     0.0008    1.62     -0.1837    -1.74    
sh1 -0.0115    -2.24     -0.0100    -1.95     0.2250    2.80    
daratio -0.0377    -72.23     -0.0377    -72.22     -0.1642    -1.67    
daratio2 0.0099    42.94     0.0099    42.94     0.0759    1.04    
tax -0.1021    -109.16     -0.1021    -109.15     -0.2710    -1.43    
tax2 0.0674    69.23     0.0674    69.23     0.3042    1.44    
_cons 0.0640    204.12     0.0696    59.71     0.1286    3.67    
Diagnostic Test
Number of observation   
Number of groups (ari)
R-sq:     within 
    between
    overall




Breusch and Pagan Lagrangian
multiplier test for random effects:
Hausman specification test










dlnk 0.0069    5.34     0.0068    5.36     0.1474    4.67    
dlnemp 0.0103    3.75     0.0102    3.74     -0.2893    -1.79    
sh1 -0.0618    -2.02     -0.0512    -1.73     0.1880    2.00    
daratio -0.7375    -22.00     -0.7312    -22.18     -0.4500    -1.76    
daratio2 0.4398    16.48     0.4352    16.63     0.3253    1.67    
_cons 0.2961    30.44     0.2942    30.58     0.1510    1.84    
Diagnostic Test
Number of observation   
Number of groups (ari)
R-sq:     within 
    between
    overall





銍艐腪腀铭醀跬闏邔膁 daratio腁 daratio2腂  醀跬闏邔膁dlnk腁 dlnemp腁 sh1腁 tax腁 tax2腂















Dependent腀 Variable:  Profit1
Between Fixed Random


















chi2(1) = 2.4e+06     Prob > chi2 =  0.0000
0.1461
chi2(7) =   0.31     Prob > chi2 =     0.9999
0.0714
0.0229 0.0229
chi2(5)  =    3.55     Prob > chi2 =     0.6164



























dlnk 0.0035    3.34     0.0036    3.35     0.2762    2.40    
dlnemp 0.0307    14.10     0.0307    14.10     -0.4826    -3.10    
sh1 -0.0654    -1.56     -0.0703    -1.70     -0.3915    -1.12    
daratio -0.0369    -24.88     -0.0368    -24.85     0.0766    0.51    
daratio2 0.0011    5.78     0.0011    5.76     -0.0079    -0.20    
tax 0.0000    0.28     0.0000    0.26     -0.0114    -0.83    
tax2 0.0000    2.51     0.0000    2.51     0.0001    0.51    
_cons -0.0093    -7.38     -0.0189    -5.31     -0.1361    -1.33    
Diagnostic Test
Number of observation   
Number of groups (ari)
R-sq:     within 
    between
    overall




Breusch and Pagan Lagrangian
multiplier test for random effects:
Hausman specification test










dlnk -0.1613    -0.03     -0.0031    -0.28     -0.1414    -0.06    
dlnemp 0.0485    0.03     0.0423    4.79     -1.5264    -0.29    
sh1 0.2028    0.01     0.0801    0.49     -0.6387    -0.49    
daratio 4.0248    0.02     0.4867    2.02     2.4164    0.20    
daratio2 -1.2807    -0.02     -0.1140    -1.50     -0.3833    -0.20    
_cons -2.3774    -0.02     -0.3646    -2.58     -1.8751    -0.21    
Diagnostic Test
Number of observation   
Number of groups (ari)
R-sq:     within 
    between
    overall





銍艐腪腀铭醀跬闏邔膁 daratio腁 daratio2腂  醀跬闏邔膁dlnk腁 dlnemp腁 sh1腁 tax腁 tax2腂
銍艑腪腀莉莓荟莀賸觊還豶苍  Baltagi(2001) 苌 the error component two-stage least square (EC2SLS) 苉轝苁苄芢苩腂
chi2(5) =   0.01     Prob > chi2 =  1.0000
chi2(1) =   67508.14     Prob > chi2 =  0.0000






Dependent腀 Variable:  Profit1
Fixed Random
33 33
















































F(32, 24092) =     0.00































軻襶鞦趶躲腪腀腀 賅鋨賸觊⢍躲腪腀腀 莊荘荎襅躲腪  



















軻襶鞦趶躲腪腀腀 賅鋨賸觊⢍躲腪腀腀 莊荘荎襅躲腪  
銍腪₌얒쪂욃誃境亂첑誊豗邔  :  -  0.461 